
THIS HOO.VS LICK TIMES.
JAMUS R. BENSOW & CLARK II. GUEEN,

J'ablishurs & Proprietors.
And Publuhtrt of the Lawn, Ac,... of the United

.VfxJ. I... ..JL

T E It jH S .
Publishpd every Saturday, at f3 in sdVance. or

V i hi ma ena oi the year. JNo paper discontinue,
but at the option of the editors until all nrrennnre

ro paid and a failure to give notice (before the
end of the year) of a wish to discontinue will be
considered a new enzagemrnt.

RATES OF ADVERTISING.
Ono dollar ner naimre. of twnl

for the first insertion, and fifty cents a square for
vwiii auuneijueiii llinenion.

Far one square twelve months, twantv itnllnrs
Where the insertion of an advertisement is or

dered, wi'hont the number of insertions heinir ane,
rifled, it will be inserted (at the discretion of the
proprietors; until lorbid. and charged for accor
dingly.

All advertisements from strangers, as well as
nil oraers lor job-wor- must he accompanied with
tliu cash, or a reference to some responsible and
uuvenient

AUTHORIZED AGENTS.
A. R. Oldham, Middle Grove, Monroe co.
James Hughes, Richmond, Ray co.
James Head. Four Mile Prairie, Randolph co
W. F. Swilzler, Columbia. Boon co.
C. P. Brown, Platte City, Platte :o.
Thomas Jackman, Rocheport, Boon co.

REPORT UPON THE FISCAL
ACiLNT.

T C 'r1 UK OKUHKTAHr OF THE 1 REASURV. Itl
compliance with the resolution of the House
of Representatives of the 15th inst., has
me r.onor ol Bubmitting the draught of h
bih lor the establishment of a Board of Ex
chequer at the seat of Government, with a- -

gei.cies in the several States and Teriito
nes.

In preparing this bill, it has been his in
tention to keep within, and to rill up, the
genera) outline ol the measuie, as proposed
in the Message of the President nt the -

t.erungii lie session; but he does nut Hat
tnr hansell Hint it wili be found so peileol
in i's details as not to require modifications
arm arelul revision by the two Houses ol
l lie legislature

As tins measuie has, necessarily, been
i n .s.imo time under the consideration ol the
1 : "siiK-n- t and his constitutional advisers
tin1 undersigned is directed by him to ac-

company the bill wiiha general exposition
ol tne views entertained by him, and con
curred in by them, respecting it.

In what manner and under what securi
ties the public money shall be kept; in what
manner, or whether in any manner, this
Government shall attempt to supply a sound
paper medium lor payments to the 1 reas
ury and for the general uses of the People;
in what manner, or whether in any manner,
u snail attempt to benetit the general bust
ness of the country, bv furnishing facihtiet
of exchange, ate questions which have not
ceased to agitate the community for eight
years. upon these questions much oppo-
sition ol opinion has prevailed, and ardent
and intense political controversies and
slrujgles have been founded. It is time
that this state ol things were brought to on
end. It is time that such provisions were
made for the custody of the revenue :is thai
the People may feel that the public trea
sures tire safe. It is time, too, that, in re
lation to currency and exchange, i n d i v i J
u.ils may know what they have to expect,
or whether they may expect anything trom
the measures of Government. Doubt and
uncertainty in this respect constitute the
worst of all conditions. They a flee every
man's means ol living, and, instead of giv-
ing encouragement, and applying a stimu-
lus to individual exertion and ellbrt, check
the hand of industry, suppress the spirit of
enterprise, and bring stagnation and para-
lysis upon the productive powers of the
country. On subj-'d- s so vitally connected
v ith men's personal and domestic welfare,
the People have a right to require that what
is to be done should be done without lur-the- r

delay, in order that they may occom
modal e themselves to the policy of the
Government, whatever that policy may be,
and be fepared to give a corresponding
direction to their own industry and business.
The great want ol the country is the want
of confidence: confidence in the steadiness
and stability of the policy ot the Govern-
ment; confidence in that which regulates
the value ol property and the wages of la
bor; and confidence in the establishment
and preservation of the necessary and or-

dinary means of exchanging production
production, and of buying and sel

ling with security, so that the intercourse
between different parts of y may
be carried on vvitli its former activity and
uselulness. The object of the plan sug
gested to Congress in the President's mes-

sage, and now presented for its considera-
tion in the form of a bill, is to establish
this confidence, and to give the country
tranquility. It is designed to terminate
contentions of long standing, and to re-

store that peace, quiet, and satisfaction
with the stale ol public affairs, without
which men cannot pursue theii vocations,
tidier with cheerfulness or with surcess.
Amidst the conflict of widely differing

a measure is recommended which
avoids extremes on both sides. It proposes
less, far less, than m my think it desirable
that Government should do, or attempt to
do, Mid at the same time lar more than nth
ns are ready to recommend. It aims at a

just medium, a common ground, on whici;
those may cnnsisientlj stop who might yei
wish to go further, & to which they inay'iid
vane without who would nev-e- i

iheless have desired to fall short of it. Ii
dui-- s i). it ai tempt to collect, n capital by pri-vat- e

n, lor the genernl purpi.fe
rf loans nnil discounts, and therelore does
n H propose to perlorm the ordinary tunc
lions of a bank. On the other linnd, it does
not propose to lock up the public moneys
from the lime of collectoin lo the lime ol

disbursement, nor to demand specie pay-

ment for every debt due lo the Government;
making no nitenipt, at the same time, to
furnish the country with either njtv.-!i-

or exchange, and entirely contenting i.seli
with securing specie payments into tne
Treasury. In these resperu, it difleis from I
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the system established by the law, now re-

pealed, generally called the Sub-Treasu-

act.
Jt is not intended here to discuss the

respective merits of these two systems,
which may be regnrded ns extreme oppo-
nents of each other. But it may be proper to
say, in regard to the Hank of the U. States,
that if there were in no quarter any consti-
tutional objection to the creation of such an
institution, it would nevertheless not have
been recommended to Congress, in the pre- -

sent condition of things, ns a measure like-
ly to aflord relief to the country. Such is
the condition ol the currency, in many ol
the States, such the deplorable depression
ol general credit, produced by that condi
tion ol the currencv and bv other cause.
and such the existing pleasure in the mone
market, arising as is beiieved, in a g-- e it
degree, from want of confidence, that then-
is little probability thai private subsoii;
tton,pa wihle in specie, w ould be obtained -

any bank with an ordinary charier. This
is strengthened by the tact, that six

per cent, stocks ol the United Slates, now
in the market, go slowly and heavily ino-p- i

ivate hands; and although this is doubt
less partly uurinuluble to the short period
within which those slocks are made re

yet the general fact concurs with
other reasons in producing n full convic
tion that it would be useless, at the present
moment, to attempt the creation of a bank,
with a capital lo be turnisued principally
by private subscriptions, and intended to
discount, through its branches, bills, and
notes, in all parts of the country, even it

stitutional objections were out ol the
wav. And in regard to tne duo-- 1 reasui v
system, it is perhaps enough to say, that it
is supposed a return to that system, at any
time hereafter, is an event highly improbable.

Between these a bank on the one hand
nd the s.vsiem of the v on the

other the present plan is offered, seeking
to avoid the objections which exist to each,
and to accomplish, to some extent, the good
designed by both. The plan, such as ii is.
will be received and considered, it is not
doubted, in a spirit of candor and concilia so
tion, and with a disposition, not so much to
persist in the pursuit of what may be in
unattainable, as to turn to the greatest
practical advantage ol the country the use
ot all those means the employment of which
may be expected to meet the general con-
currence.

The bill now submitted may be consid
ered as having three principal objects in
view:

1st. The safekeepingofthe public moneys.
2nd. The furnishing, as well for safe

and convenient payments to the Treasury
as lor the use ol the country, a paper cir- -

cuati.iti always equivalent to gild and in
ver, and of universal credit.
3d. A provision for supplying, to some

extent, the means oi a cheap and safe ex in
diauge in the commerce between the seve in
ral Slates.

Of the high importance of the fust ol
these objects, no one can entertain a doubt.
Ihe pubrc monevs are received bv Gov
ernment, from the People, tor the neces- - to
ary uses ol the countrv, according to the

Constitution, and ought ever to be esteemed
sacied trust. 1 hev are earned bv the in

dustry of the People; and, while safely is
guarded, and applied only to really neces- -

ary and constitutional purposes, will be
cheerfully contributed by a patriotic com
munity, i he i'eople have a right to be as
sale as good laws and a faithful administra-
tion can make them, against both waste and
loss. It was the remark o! the late Presi-
dent, striking by its brevity as well as its in
trulh, that every dollar lost by unfaithful- -

ess in olhce tends to create a new charge
upon the People; and this truth cannot be and
kept too lully or too constantly in view. life;

Debts and dues nocrueing to the United
States are paid, in the first place, into the so
hands of the appropriate collectors and re-

ceivers. Jn these hands the satetv of the
funds are secured by the integrity andean

the othcer, and the sulhciencv ol his o.
licial bonds, and by ihe enforcement ol a

strict system ol fieqiiem accounting. !'
the early history of lh" Government, aim

uneliuies at more recent periods, w te car,
public moneys were to be use. I l Im-

proper purposes, (he drafts ol the Treasur .

have been made directly on these first re- - en
ipients. At other times, and when there
as been a Bank ol the United States in

existence, the law has required that, those
nionev s should be deposited in such bank. out

By the act ol June, 1836, it was provi- - and
ed that public monevs should he deposi

ted in ceitain Slate Banks, called deposite he
banks; and, finally, by the y a
ict, tliev were to be kept bv the mint and
us branches, and by certain o.'hcers called
receivers-genera- l.

In all theso modes of securing, or at
tempting to secure, the gaiety ol the putiiic on
treasures, it is obvious the main reliance. da
her all, lias been placed in the honesty and

integrity of public ollicers; there being pei
however, in the case of deposits lor

with banks, the guaranty supposed to ue
Horded by their capital; and in the caseot

individuals, a security by the execution ol the
llicial bonds, with responsible sureties.

But in none of these modes, any more than
my thing else which becomes the subject ol
human tiust in human hands, could it ever
be uthrmed that the funds were absolutely of
secured, and safe beyond all possibility ol lo
loss or danger. Committed to the care of
the deposit banks, to the skill ol their offi
cers and the pledgo of their capital, we
know lrom experience that the public mo-

ney was not safe. Deposited with a Bank
of the United States, a though no loss ever
ictuully happened lrom such deposit, we
now see enough to know that there was
danger, and iht the safety of the public
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depended upon a degree of discretion in the
management ol the institution, of the exts
tence and continuance of which we had not
and could not have, perfect assurance
And, under the operation of the Sub-Trea- s

ury law, every thing resolved itself, fit his.
into conu-'enc- in the honest and niteg
iityot agents, and the sulhciency of thei
bond9. There were, it is true. chtmiici... ..j i. .I.anu vaults, with linen walls and stiorm
locks; but human bunds held the kev
Under that svsem ol punlic cnstoiiv, the
same temptations exmeo which iiTouiui
men ol doubtful principles or v avering in

in other situations ol public tiut
and, if the system b id Continued, these temp
taiions weie as likely to have s own thee
power over lhoe empl ye und-- r it ..s the
nave done in mhei

It is confidently Im'.icm i! that the present
'ill contains an mat is pr.n-'icanl- and e ,,

"e use'ol. tow.oils esta;'iiniij a -- ate eu-o-

ly or place ot keeping ihe hinds tif Gov
ernment. I lie s stem which it proposes
will evidently possess some eminent ad van
tages ol salely over a bank. In banks ex
e.essive loans, and a disposition, often
prompted In their own interest, to carry
their accommodations to quite unreasona-
ble lengths, ate- a great soince ol danger.
Ihe Board of Exchequer will be tree from

this. It is to make no loans, and to give
no accommodations. UDeratmns in ex
change, when lounoed in real business
transactions, are usually safo in we'l con
auctea oanKS. in iee i, rcsjn..ir '! iin r m
exchange is ihe safest of all banking
tranaclions, and. in this respect, the res-
ent measure promises still greater safety
than attends the same business in banks,
from the strict limitations imposed on it.
and ihe absence ol all motive to run into
excess. Banks, too, as we have seen, are
sometimes induced to depart altogethei
from their proper sphere ol business, and to
entangle themselves with commercial spec-
ulations. But into no such speculations
will the Board of Exchequer enter.

There is plainly, therelore, less danger in

the s stem now proposed than in a bank,
far as danger arises from the manner in

which the public funds may be used; while
all other respects its advantages are e

qual to those of the best conducted bank-

ing institutions.
It may be said that it is hazardous, in all

cases, to suffer the public funds to be em-
ployed, in any degree, in exchange or other
dealing. It it be admitted that this object
ion is not without its force, it must be ack-

nowledged, at the same time, on the other
hand, that these funds would be used, not
only lor purposes of exchange, bui in gene
ral accommodation loans, and to a great
and olten dangerous extent, by any bank

which they should be deposited. Bol if,
alter al1, it be regarded as possible that oc
onsional losses may happen from dealing

exchange, with the limitations provided
the bill, it will then be for Congress to de-

cide, whether a danger so contingent snail
induce ii to reject the bill, and to prefer a

system which locks up from all use every
dollar of the public money, lrom its receipt

its disbursement. As the evil of
so large a portion of the circu-

lation from the general uses of society, by
retaining it until wanted for disbursement,

manifestly a great evil, especially if the
funds thus withdrawn be in the preciouj
metals, it ought not to be suffered to exist,
unless the danger lrom the adop'.ion ol an-

other system be equally manifest.
A plain, practical, and important public

good ought not to give way to dangers ol
doubtful occurrence, or likely to be slight

degree, if they should occur. Some
risks must be run whenever any thing im-

portant is attempted in regard to revenue
finance, as well as in other imsiness ol
and the true question umi al uvs he.

whether the danger o! ioss ne so clear an. I

great, as to overbalance ihe evident an--

certain benefits. And it is to be horn- - m

mind also, that, although liie present meas-

ure has noi profit to G "Veinment or an
mentation of revenue r its .ihjept, vet
that the opt rations ot th Excneqner a e

expected to resui' in so ue a:ii..uiit ot earn-

ing..; so thai, if "C'msi .:i . t su mid .;

earning ni n m ke Ihemgood.
lm Boir-.- oi Ex , i! is lo be pre

suined, will tie of iivmi of In ii

ir.icler, know n o iln country , and pos-
sessing its confidence.

It will be their duty to superintend and
vatch over the conduct of those who pay

and receive money from day to day,
to demand from all sueh agents prope'

ootids. with responsible sureties; and it w ill

their duty, also, lo prescribe and enforce
system of regulai and prompt accounting,

which shall know neither indulgence nor
delay. At the principal Board, and it each
agency, the business of every itay may be
closed, and each subordinate officer called

to account for his receipts, beloiethe
itself closes. Over this Board the Sec-

retary of the Treasury will exercise a su
intending power, by the right ol calling
all accounts, general and particular, as

olten as lie pleases. And finally, the abso-

lute authority ol Congress will exist over
whole. Congress will have created no

corporation; it will have conferred no priv-

ileges or benefits, except on the punlic; ii

will have granted no vested rights lo indi-

viduals; it will have patted with no portion
its power, but its authority will remain
amend, to supervise throughout, or to a

bolish altogether the system, at all times,
according to its pleasure.

If entire trust may not be reposed in an
institution thus guarded, it can only be be-

cause human beings can never be the ob-

jects of absolute confidence, nor human
skill always adequate to tho accomplish
ment of its objects.

Nor is the plan justly liable to the objec

REASON IS LEFT FREE TO COMBAT TV'

tion, that it creates a union of the tvire
and the sword, by giving the Executive the
custody or control ol the public money.
Far otherwise. The President cannot
touch a dollar of the public money, bv his
oti n nuthoi iiv, nor ch ine Us custody.
The Secretary ol lie Treasury cannot
1 -h a d.ii'.nr. n-- r an its ens'ody, ex
eept to ui""t the i'i:c i,iiti n- - ihe pniilic
service, and by a p't''l c ac'. V'!,,.
tef shall come lo t E c'iteqlT illone, must show 'hr law ot Congress under

which he com-- '; n-- l n- pavment can be
oia.le hu in compliance with such law.
U'i'il appropriation are made b law, the
I'lesident will have no more authot ity than
any other individual in the country to lake
a 'drilling titan the Exchequer.

The purse, then, is erlertually severed
noin the sword; the executive power is
confined to its proper function of executing
the laws td Congress, and discharging its
other high constitutional dunes; ami the
public lundi will be in their proper place,

beyond his reach or control, until
Congress shall appropriate them to their
destined purposes. From thai tim-- i they
will go into the hands of disbursing agents,
as the public service may require, protected
still by ollici.d responsibility and adequate
ootids, and still beyond any interlerence by
the Executive power. In the Exchequer,
therefore, the public treasures will be sale

sale ugtinst ihe usual causes ol loss and
danger, and safe front Executive control.

But ihe Exchequer is expected to do
more than merely to keep safe the public
money.

I'.s second object is to furnish a sound
paper circulation, in which debts to the gov
ernment may be paid, and which may also
oo uselul to the commerce and general bu-

siness of the coun1!-'- . The fiist of these
lutictionsis purely fiscal, an ! the instrumen-
tality of such a paper medium, in certain
exigencies of the country, may become

to the exercise ol the highest
duties of Government.

In so reasoning upon this subject as to
come to any practical conclusions, it is ne
cessary to consider some things as settled
and certain. Among these, one of primary
importance is, tint a paper circulation ex- -

sts in the country, and that there is not
the least probability of its ceasing to exist.

Ihe States possess the power ol creating
banks of circulation; they exercise this
power; many of them derive not unimpor-
tant revenues from its exercise, and some
ol them even have established banks, of
which they are themselves proprietors.
ao man can reasonably expect to see the
day when they will relinquish this power,
or refrain lrom its exercise.

In the next place, experience has con
firmed the truth, bevond the possibility of
doubt or question, that paper of State
benks cannot be ol universal circulation
and credit; there never has been, and there
is not now, any one State bank whose
notes pass readilv from hand to hand, as
equivalent to specie, over all parts of the
country. Many of these local institutions
are perfectly sound, are well administered,
and their credit in their own neighborhood
entirely good and unquesik-ned- . But from
the verv nature ot things, their ere lit is Ac

must be local onlv. It can never be uni
versal. The People are acquainted with
the institutions of their own respective
Stales,and generally understand thegrounds
of the claims of such institutions to conli- -

lence and respect. They pay attention
also to whatever is established by the Gen-

eral Government, because they have an in

terest in the laws which it passes. But the
People, thai is to say, Ihe great mass ol pro
motive earners ot one 5Ute. cannot, gen

ally spe-tkinj-
, b acq'ia'nted with the

mouthed institution-- ! ot o'.nzr and distant
Mates. In most cases, tliev do not even
know such institutions by na m-- . Il nv,
then, can they give then their confidence '

We see they d i not give it, even where it
might be most salely bestowed. They pre-

fer the .paper ol their own bulks, thougn
'hey know it to be depreciated, to the pa-

per oi other banks, oecause they have con-

fidence in the institutions of their own
State, and because they know the amount
ol depreciation in the paper of such banks,
whereas ot the value of a note of a distant
(ink they are wholly ignorant. But this
knowledge, whi h the great mass of the
community does not possess, brokers and
money dealers do, and they use it skilfully
io their own advantage. A tanner of Vir-

ginia will hesitate to receive in payment
a .New York note, lie will prefer Virgin-
ia paper, although he knows it is not equiv-
alent to specie, becausv he can form some
opinion ol its value, while of the New York
note he knows nothing. But the holder
of the New York note, at the same time,
is able to dispose ol it al the first broker's
office at a large premium.

Eveiy man in the habit of observing
w hat pas-e- s around him must see every day
ihe existence of this stale of things; and
its inevitable consequence is, to throw '.he
loss of depreciation on the laborious and
productive classes. Wherever bad paper
circulates, it is the industrious and the hard-
working who suffer first, and sulfer longest,
and sutler most. .But it is not intended to
pursue this part of the subject further than
to illustrate and confirm the truth, thai no
Slate bank, founded on whatever capital,
administered by whatever degree of fidelity
and skill, can obtain that familiar character,
and that established and well known credit,
which shall give its bills circulation through
all classes, in any amounts, and in all pai ls
of the country.

Now, another most important truth,
well settled by experience, is, that

paper issued for circulation, tindei the au-

thority or with the sanction of the Govern-
ment of tho United Slate, docs acquire

Jefferson.
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and retain this advantage of known end
unquestioned character and universal con
faience. No matter whether the note or
bill present itself in iWaryland or Missouri,
maine or ueorgia, d it promise to p y in
specie, on demand, and that promise" be
supposed to be guatantied by the character
and credit of the Government, it springs
immediately to a value equivalent to specie.
The impress of the National Government,
connected with the fact ol iis immediate
convertibility, stamps the paper with n
mark ot perfect and universal reliance, be-
cause all the People in all the States, are
alike interested in the General Government
alike acquainted with its proceedings, and
have like lailh in paper to which it gives
its sanction. We seem to be called upon,
therefoie, to act on this subject with three
important truths made clear before us: first,
that a paper circulation will continue n
nmng us; second that no paper circulation
of universal credit can ever be furnished
by Siate banks; third, that such a paper nan
be furnished under the authority of the
Government of the United States.

It is under the influence of these reali-
ties that it is now proposed to isue, to
some extent, a piper currency, according
to the provisions of this bill, "its uses are
expected to be two-fol- In the first place
as alieady stated, it will furnish a safe pa-
per medium, in which payments mav !e
made lo Government of all debts and tax-
es. Few persons, perhaps, are sufficiently
impressed with what would be the value
of this, in certain emergencies.

1eDts to tiovernment are now to be paid
in specie, or the notes of specie-pavin-

banks. Let us suppose that some exigen
cy should come suddenly upon the countrv,
requiring the immediate assessment of hear- -
y taxes, and that the same exigency should
compel all the State Banks to suspend spe-
cie payments. In such a posture of n flairs
how could the taxes be paid? Of specie
there would be little to be had: of the bill
of snecie-navi- banks, none. Govern.
ment would be driven to absolute neces
sity to the use of paper resting on its own
credit, and created for the occasion. It
would have no other resource. All must
see how vastly useful the system now propo
sed would be, upon the happening ol such
an emergency. Ihe Exchequer would be
tound in operation, and in possession of a
certain q.iantity of specie; its notes would
have become familiar to the public; would
have, in addition to its specie and its own
established character the amount of reve-
nue, whatever the amount might be, to
sustain its circulation. It would furnish
notes for disbursement, nnd receive ihem
for taxes. With these means, and by faith-
ful and skilful management, though it might
be embarrassed by the prostration of other
institutions around it, it would still retain
its own credit; and that would be a vivify-
ing and fructifying germ amidt general
blight and barrenness. But this part of
the bill has another purp.ise equally or still
more important. The measuie is intended
lor the People as well as foi the Govern-
ment. The issue of Treasury notes al-

ways redeemable in gold and silver, and the
11SP of tlinm in nif monto fVnrv t nn Tiaiciiii
and in the purchase of exchange, cannot
hilt h hpnnlii'inl. il .Ii pnniuiii-a.- l. . i

,11 n lllpll
degree, to the whole commerce ar.d all the
business concerns of the country. In this
part of its operation the system presents
itself as beneficent and productive of es-

sential good. It seeks not Government
emolument or Govern. :ierit convenience
only, but the public good, the good of the
people, in the largest and most comprehen-
sive sense. Its ell'ect is to give to the peo-pi- e,

to their labor their internal trade, the
active use of funds which would otherwise
be locked up, and to give them, at the same
time, good money. It employs those funds
1 sustain credit, to supply a sound curren-
cy, and lo favor useful intercourse between
the States. And it does this w ithout assum-
ing undelegated powers, or alarming the
jealousy or wounding the pnde of the
S'.ates.

Yet it cannot with any jus'.ic or proprie-
ty be called a Government Bank. The es-

sential elements of a bank are still want-
ing to it. Government seeks not to fill its
ovvn coffers by discounts, or to make gains
by the use of its own credit, or to make
the issue of the Exchequer a substitute for
revenue in order to meet its own necessi- - j

ties. Nor does it propose to inflict on the
People the evils nnd the scourge of an un-

redeemable Government paper, because no
paper is to be issued which is not payable
in gold or silver on demand all papei thus
resting on the double basis of immediate
convertibility and the public faith. It is

not easy to conceive how any paper intend-
ed for circulation could be mote safe or
more uselul lor the purposes of commerce;

of

paper

anu anu on tne degree oi success
which mav attend operations
lor by another part of the bill. But. wheth-
er circulation of notes of Ex-

chequer be larger or smaller, far as thai
circulation shall extend it must be favorable
to all interests. It cannot but to

public welfare that there should be, in
every part of country some one insti-

tution, or some one agency, which shall
be ol undoubted credit; nnd issues,

they great or small, shall equivalent
to coin.

If circulation of the notes of the Ex-

chequer hand to hand, in the common
business of life, should be found to be
small, that fact arise from one or

other of causes, or from combined
effect of bolh. If amount itsued should
be small, then of course it run only fill the
channels of circulation to a limited extent.
And while tho paper of the State bank.
shall continue depreciated yet remain
in circulation, Tieasury notes, it is highly
probable, will often be token out of the
general circulation nnd used lor purposes of
remittance. Iheir limited circulation in
such cases would arise from their superior
value in comparison with the value ol oth
er paper. Il would not be owing to want
of confidence in them, to their posses-
sing highest degree of confidence.

But if such use of Treasury notes should
take place, nnd diminish the amount
circulated in duly transactions from hand
to hand, yet that use itself would confer a
general benefit of great importance, inas-
much as nil such retnittanc.es the
office of furnishing safe nnd cheap ex
change, nnd directly with
resulis hoped to be produced bv nnotl.rr
provision ol the bill. But if the Exchequer
and its agencies be allowed to deal in ex- -

change, this use of its notes, although it
might exist to some extent, would be far
less considerable.

Among possible objections to the is.-u-e of
redeemable 1 reasury notes, one may dr.
that they will be returned on the Ex-
chequer for specie for exportation.

States and companies, it is known, owe
heavy debts in Europe, and these Slates
and companies it may be fancied will obtain
Treasury notes, harass the Treasury
demands for specie, and send the specie
thus obtained abroad in discharge of their
obligations. A few words may dispel si ch
an imagination.

In the first place, the argument, if it
prove any thing, proves too much; for it
proves that fir tbe same reason all specie
paying banks ought to cease specie pay-
ments. But the truth probably is, thai
these States and companies find less diff-
iculty in lighting on some convenient mode
of remittance than on commanding at the
present moment the means of making re-

mittances in any form. The general de-

pression, with the doubtless of
other cause?, has suspended the power of
obtaining such means. We must continue
to hope that, under a better state ol things
and in better times, this power will revive,
and w hen it shall we must look to our crops,
to our freights, nnd to the general earni::g3
of our industry, to enable us to meet the
claims of creditors abroad. In the mcao
time, since neither States nor companies
can obtain loans of Treasury note?, nor
otherwise possess themselves of them than
by buying and paying for ihem. we need
not distress ourselves with apprehensions of
runs on the Exchequer from that quarter.

It remains to say something upon that
part of the bill w hich authorizes the Ex-

chequer and its agencies to buy and sell
domestic exchange, under certain limita-
tions and restrictions.

That an founded on a more
extensive plan, with a large monied crptnl.
which should deal in exchanges on a broad
scale buying bills at long rates, or accept-
ing bills on it order to n:il.!
drawers lo anticipate their means, and thus
afford capital nnd credit, ns weii as ex-

change, strictly speaking, might, but for
the dangers attending it, produce more ben-
efit than t:,tit now proposed, may be safeiv
admitted. But stch a scheme involves tho
idea of making loans and advance, of ven-
turing largely on the strength of personal
security, and entering i'l no sm.iii degree,
into ihe hazards ol commerce. No such
l1urP.se ,s ,nter,ded 'v presenting the pres- -

bill to the consideration ol Congress--.

On the contrary, the utmost concern has
been fe't to guard the proposed measure

all tendencies to such a system of
operations.

In its purposes, i' looks to currency
and to exchange, not to lending o: discount .

And it may well be a matter of serious con-
sideration, whether such large towers of
discount can be sal'e'y lodged in private in-

stitutions, with the power of making such
discounts by the use of their own notes.

The supervisions nnd regulation of cur-renc- y

belong to Governmeti': the business
of commerce and the ooi .ving and lend-
ing of money to individuals. And perhaps
no conviction is in .re rapidly taking n

ol the minds of enlightened inert,
than that Government should not commit
the high and import int function ol scperiu-tendin- g

and regulating the currency of a
country to the h inds of those whose occu-
pation consists 1:1 n: a!-- in j La:.s nnd dis-
counts, whether on promissory notes or
bills on time. Whenever a hank makes i
loan, or a discount, by th-- u-- e of i'.s bills,
it adds so much to the circulating medium !'

the country; and, in the aSst nee rf ail oth- -

er regulation or restrain', several hucdred
banks, whose palpable interest it it to in-

crease the amount of circi-la'.ion- are to de-

cide, each in the e.ercWe ol its own discre-
tion, to what extent that augtvtenlatu n
shall be carried. That to such a system
there must be some check, or that, in the
absence oi al; such cheek, ihe eini.-sio-n of
paper will be continually tending to excess,
must be manifest to everv reflecting mind.

lensr, in counteracting the to ex- -
cess in bank,issi:es. While it may not ac-

complish all that is desired, it 's neiieved it
efl'eci something. To the extent of

its means employed, its operations will be
calculated to restrain issues and to correct
excesses; because, in first place, everv
accession of good currency to ihe general
mass, tends either to render bad worth-
less, so that in time it shall all give way to
abetter,orto compel those who issue such
bad currency to raise its value by preparing
'or its redemption. Il" g'od currencv
could be put in circulation in such quantity
as to meet the uses of the country, it ouist
of course iha bad. or bring about a
ch ange ot its character; although it is

and it is believed that it is just such a paper It is not proposed to enter fully into ties
as tho wants the country now loudly subject at present; but as it has already in
uemand. other countries, so it must necessarily ere

The extent to which this n.av be j lonT. in this, ccmm ind the m st serous
and circulated is. it must be confess- - le"tl0n GoveiMmetit.

ed, in some degree uncertain. This must It is hoped that the measure now prop --

depend on the amount ol revenues collected sed to Congress ill have som- ellecr, at, . . .i i i i -
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